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SUBCHAPTER K—OFFICE OF FINANCE

PART 985—THE OFFICE OF 
FINANCE
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§ 985.1 Definitions. 
As used in this part: 
Chair means the chairperson of the 

board of directors of the Office of Fi-
nance. 

Managing Director means the man-
aging director of the Office of Finance. 

[67 FR 12854, Mar. 20, 2002]

§ 985.2 Authority of the OF. 
(a) General. The OF shall enjoy such 

incidental powers under section 12(a) of 
the Act (12 U.S.C. 1432(a)), as are nec-
essary, convenient and proper to ac-
complish the efficient execution of its 
duties and functions pursuant to this 
part, including the authority to con-
tract with a Bank or Banks for the use 
of Bank facilities or personnel in order 
to perform its functions or duties. 

(b) Agent. The OF in the performance 
of its duties, shall have the power to 
act on behalf of: 

(1) The Banks in issuing consolidated 
obligations pursuant to section 11(a) of 
the Act (12 U.S.C. 1431(a)); 

(2) By delegation of the Finance 
Board under § 966.2 of this chapter in 
issuing consolidated obligations pursu-
ant to section 11(c) of the Act (12 
U.S.C. 1431(c)); and 

(3) The Banks in paying principal and 
interest due on the consolidated obliga-
tions, or other obligations of the 
Banks. 

(c) Assessments. The OF shall have au-
thority to assess the Banks for the 
funding of its operations in accordance 
with § 985.5.

§ 985.3 Functions of the OF. 
(a) Joint debt issuance. Subject to 

parts 965 and 966 of this chapter, and 
this part, the OF as agent shall offer, 
issue and service (including making 
timely payments on principal and in-
terest due) consolidated obligations on 
which the Banks are jointly and sever-
ally liable on behalf of the Finance 
Board pursuant to section 11(c) of the 
Act (12 U.S.C. 1431(c), or the Banks pur-
suant to section 11(a) of the Act (12 
U.S.C. 1431(a)). 

(b) Preparation of combined financial 
reports. The OF shall prepare and issue 
the combined annual and quarterly fi-
nancial reports for the Bank System in 
accordance with the requirements of 
§ 985.6(b) and Appendix A of this part. 

(c) Fiscal agent. The OF shall function 
as the Fiscal Agent of the Banks. 

(d) Financing Corporation and Resolu-
tion Funding Corporation. The OF shall 
perform such duties and responsibil-
ities for the Financing Corporation 
(FICO) as may be required under part 
995 of this chapter, or for the Resolu-
tion Funding Corporation (REFCORP) 
as may be required under part 996 of 
this chapter or authorized by the Fi-
nance Board pursuant to section 
21B(c)(6)(B) of the Act (12 U.S.C. 
1441b(c)(6)(B)). 

[65 FR 36300, June 7, 2000, as amended at 67 
FR 12855, Mar. 20, 2002]

§ 985.4 Finance Board oversight. 
(a) Oversight and enforcement actions. 

The Finance Board shall have the same 
regulatory oversight authority and en-
forcement powers over the OF, the OF 
board of directors, the directors, offi-
cers, employees, agents, attorneys, ac-
countants or other OF staff, as it has 
over a Bank and its respective direc-
tors, officers, employees, attorneys, ac-
countants, agents or other staff. 

(b) Examinations. Pursuant to section 
20 of the Act (12 U.S.C. 1440), the Fi-
nance Board shall examine the OF, all 
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